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New Prices for
Old Bonds

Thin In not. b catch headline. nm
a statement, of fact which should
lntrost Investors.

There arn bonds thst hare been
on the market for years which are
Inst as strong as ever but
sroselllngat price that make them
more attractive than ever.
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ARGENTINA GIVES CRETjIT.

Great nrltnln, t'rnncr and Italy to
Get Iioana for Grain linyLog.

Washington, Feb. 7. Details cf the
gareal convention negotiated ntj Buenos
Ayrcs between Argentine and tho Euro-
pean Allies were received to-d- by tho
Plate Department, showing thirt Great
Hrltaln and Franca are to b4.i loaned

0,000,000 pesos each, and Itafcr 40,000,
000 for the purchase of ArgcnJL&m'a sur-
plus (rraln. Tho conventions 4ip& to run
lor two years.

Members of the House Aittleulture
Committee stated several days ago at
the hearing to establish a a uaranteod
price for wheat that Europe was turn-
ing to South America for foijd because
credit could be obtained thl re.

Retrain More Stenmalhlpa.
Washington, Feb. 7. Fiur steam-

ships were released from requisition by
the Shipping Board y ujid turned
back to their owner. Thny were the
Parlsmlna (United Fruit Company), at
New Orleans: the 'Venezuela (Pacific
Mall Steamship Company), fit San Fran-
cisco; Fairmont (Coastwise.' Transporta-
tion Company), at New Yt'rk, and the
Clare (Bull Steamship Company), at
Philadelphia.

FINANCIAL NOffES.

Oeorgs A, Gaston, prosldtnt of Gaston.
Williams A Wlgrnore, Inr.wmho had been
un a ten weeks tnur in Europe, arrived in
Js'ew York estorday.

New York Trust Company announce-tha- t
the New York Traprs ck Corporation

Jvermanent first roortKAKO C per cent,
fronds are read.-- - for dell'tdry on surrender
of Interim receipt".

Southern New Unglandl (Telephone Com-p-an-

reports operating of 11.928.-13- 7

for eeen months ended December SI
' last.

Th output of the OI' Oomir.lon Cor-
ner Company in Januiry totalled l.Stl.OOO

rounda of copper ngnlnatl J.SS6.000 pounds
previous month.

Tho fnllowlnc hue 'b'jtn elected to
the ooard of arbitrator- - of the New York
Cone and Sucar Kirll-n- g: Addl-o- n

Iavutm. 1harl-- i MeDaaenU, A. r.eamtr,
T. Tt. Smith, .lr., C n7!trutlier-- . o r.
William. C. TV. Glover and W. II. Dea-ne- t.

Jr.
The rtlrortori" of th Dnvr and Itio

Grande Tlallroad have ore -- red the paymnt
on April I of the full tntereat.

jMfr ,,(, tho corfpany's 7 per cent.
dluytmrnt bondp.
Nm' York Cotton Ex'fjiance ha- - lct-- d

to memtcrahlp C. A. JiV.inaon, James
and A. r Tturk- -

rMnsolldatt-- d Copper Com- -
produced fi, 500, 000 pounds of copp-- r

n January, t acaln.it S.r)f)0.000 pounds in
th" earn ptlod of last year.

R. P. Itmont, prtld-,i- t of the American
Fte-- 1 foundries Comrtviy. ho went to
TYnshinsrton to R.stst c.tf. McRoh-rt- s, heal
of the procurement dlrtalon. has resumed
his rlutl-- a as head of tw. company.

-' York Stock has admlttod
the Brooklyn Hdlson .Company common

tock to list. The n!j "irevlatlnn villi
the etock nllU be located at post

American SmeitSnjr lind nennlnir Com-psn- y

has reduced th'L price of lead from
SH cents to S cents ff; pound.

Penman., I,td.. CRr.Milin woollen manu-falwre- r,

ha ralei tji dividend on the
rommon stock of the --roncern from 6 to 7
per cent.

T.Uret A Ureei ha Ma prepared a circu-
lar revlenlnt Itrooklrtt Rapid Transit.

METAL MARKET.
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FINANCIAL NEWS

AND COMMENT

Prices Contlnno IrrcgtilAr, tjnt
Ust.Not So Susceptible to

Jlcnr Influence.

LATE UNDERTONE BETTER

Action of. Market Shows It Is
Oversold With Stocks in

Strong Position.

Although a good many utockfl contin-
ued under tho Influence of tho selling
pressure, when thero wao much activity,
the stock market lit the main yesterday
seemed to Indicate that the week's re-

actionary movement" had lost much of
Its Impetus. Dealings weiro very much'
quieter than since the first part of the
week, and tho general list did not ap-
pear nearly as susceptible to the bearish
Influences ett In the preceding day's ses-
sion, although plenty of such considera-
tions were In evidence. Tho movement
of prlceo was still Iregular. however, and
Irregular net changes were presented at
the closing, tout a slightly better under-
tone was displayed In the last hour and
the standard list underwent some recov-
ery. This was not Bocomrwnled by any
great outburst of activity, nor were there
any very significant pi Ice changes from
tho low of the day, but it bore Important
testimony of the oversold condition of the
market and the jiosltloit which
sleeks have difted into In the recent
liquidation movement.

Perhaps the most Important bearish
consideration at work In the day's mar-
ket was tho revenue bill. This wan
printed In full In tho morning papers,
and Its bulk seemed to have Impressed
tho community unfavorably,
although In reality there was nothing In
tt which had not been discounted pre-
viously. StHl It provided as good art
excu.e aa any other, Inasmuch as the
big Xactor upon which hn professional
element had based so much on the pre-
vious day had turned out after all to be
a favorable development from the long
distance viewpoint This was the cut
In the price of copper metal. There
were furthpr reports yesterday concern-
ing the cutting of copper prices, and
slightly lower jirlces were again re-

ported. No confirmation could be ob-

tained as to these reports, but on the
surface of tilings it appears as though
the copper producers had decided to put
aside all question of price and bring
the market for the red metal down to a
point whero it can be expected to at-
tract attention' of the large consumers.
It Is perhaps unfortunate that the steel
producers havo not deemed It advisable
to take steps like this to bring about
the end of the deadlock now existing
with respect to vrlreB. If this could
be accomplished undoubtedly the most

;rlous question now confronting the
stock market would be solved.

This was rather nRlde, however, yes-
terday from tho main developments In
connection with the day's trading, The
big thing ngaln was the combination of
unfavorable news considerations, which
have worked in favor of tho bear
operators all through the week. None
of them wcro very Important, but steel
broke to a new low for the current
movement and there was active pressure
again in tho coppers, although for the !

most part those issue soenud to present
more evidences of ratability than they,
havo at any other time this week. The
unfavorable report of American Steel
Foundries was a continuing Influence on
the equipments. The tobacco, however,
furnished fcharp contrast to the declining
movement elsewhere, as did tho motors.
With respect to these Issues, the activity
was accounted for by the operations of
professional cliques and pools. The rails
wcro heavy and so were the steels, but
the Indications in this department con-
tinued that Ujo pressure was Hither

The money market was slightly firmer,
reflecting tho preparations for.the pay-
ment of the last offering of certificates
of Indebtedness. Theso will become due
next Thursday, and in the meantime
bankers expect a slight flurry In money
rates, although nothing Important
enough to hate any great effect upon
the stock market. Both call and time
money ruled a trlflo above the rates
which have been prevailing on the
Stock Hxchange for the past fortnight
for the best part of the day. Ttio neutral
exchanges-iigal- n presented an aspect of
weakness. Swiss francs, guilders and
Scandinavian rates all went lower on the
day, while other rates were gener-
ally unchanged. What this move-
ment In neutrals reflects jpparcntly is
tho gradual return of conditions to
normal. This has heen largely accen-
tuated by the reduction In shipping rates
and also by tho release of a number of
ships.

HONEY AND EXCHANGE.
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DOMESTIC EXCBANOES.
Boston, par; Chicago, par; St. Loots. 7S0
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1 2D. 6:4 per ll.coo premium; Cincinnati, par;
Minneapolis, inc. premium.
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GOSSIP OF WALL STREET.

Wall Street DolaheTlkl.
A canvass of commission houses yes

terday continued to disclose a curious
mixture of opinion as to Immediate pros-
pects of the market. But In nearly all
quarters the Impression seemed to pre-
vail that while there- have not been as
yet any Indications of a rush to buy
listed securities, tho week's selling has
been of A rather tmlmportant character,
to say the least. In fact a great deal of
It Is said to have come from the Waldorf
crowd, which Is knonn as Wall Street's
Bolshevik!. These particular Interests
were busy again yesterday testing out
the market, looking for the softer posi-
tions In the general list In order to start
one of their Intermittent raids which
seem to have got on tho nerves of
some of tho downtown Interests. As the
short side was not especially Inviting at
the closing Wall Street was busy at the
finish speculating as to the kind of treat-
ment which would be accorded In case
the Bolshevik! could bo caught In the
"proper position."

Two Classes of Victory Donda.
Carter Glass, Secretary of the Treas-

ury, will come to this city next Friday,
It was learned jesterday. to attend a
dinner given by the. Federal Itescrve
Bank oiTiclals and directors, and It is ex-
pected that a. new and novel Victory
bond proposition will be presented to him
at that time. The proposal, toward
which the trend of thought of the local
Government bond committee is directed,
provides for the Issuance of two classes
of Victory bonds, 010 that will appeal to
those of large Incomes and the other that
will appeal to the buyers of small bonds.
The former would be a 3 4 per cent or
4 per cent. bond, with liberal exemption
from surtaxes: the latter a 4 '4 or 5 per
cent. bond, with a limited exemption of
principal from the normal tax but not
from surtaxes. There would be no limit
on the amount of each class that would
be Issued, but the sum of the two would
have to be not less than $6,000,000,000.
It is proposed also that the Government
has the right to call tho Issues at the end
or two or three years.

The Copper Market.
A canvass of opinions exprejsed In

Wall Street yesterday with respect to
tho breaking open of the copper market
by means of lowering the price of tne
red metal from 23 cents a pound to 18
cents shows that the financial com-
munity almost without exception con-
siders the move bound tn prove very
favorable to copper producers. The stag-
nation Into which the market had fallen
by reason of the deadlock between pro-
ducer and consumer on price. It was
pointed out by one man close to big cop-
per Interests, was about the worst possi-
ble thing that could happen, because
the companies could not obtain business
with which to reduce the big surplut
stocks, and thee stocks were being con-
stantly Increased. The action of the cop-
per stocks yesterday was excellent, re-

flecting better feeling which has devel-
oped In regard to the Industry.

The Government Rail Hrflclt.
Bailroad men and bankers who could

be reached yesterday agree with, the
statement of Bepresentatlv- - Fonlney
before the House In Washington to the
effect that Ivefore the Government relin-
quishes the railroads Its los will exceed
$500,000,000. but they do not follow his
argument that a halt be called In ap-
propriation of large sums of money.
They say that Congress must meet at
once the request of Walker T. Illnes.
Director-Gener- of Railways., for nn ap
propriation of $750,000,000 or the Fed-
eral Bailroad Administration will go
bankrupt If It does not welsh on the
rait contract payments.

Call Ita Loans.
In fact, the Federal Railroad Admin

istration's tlltiatlon Is critical right now
and the Director of Finance has had to.
adopt the rollcy of calling 4oans to
railroad companies. These are gener-erall-

euphemistically called advances,
which mean payments on account of
fast due rentals, but they stand in the
nature of a loan until the contract is
actually signed. As a sample of the
policy nf calling loans, tho Illinois Cen
tral, faced Mlth the alternative of bor-
rowing from the War Finance Corpora-
tion, sold $16,000,000 fifteen year bonds
to Kuhn. Loeb & Co. The road's credit
fortunately was good and it got Its re-

quired funds for 6 per cent. The lsue
Is being disposed of easily by Kuhn.
Ixeb & Co. and the National City Com
pany. The predicament of other rail-
roads which havo had advances from
the revolving fund, now exhausted, and
which must borrow from the War
Finance Corporation, easily can be

Barrett's Cnntrnct.
From a reliable source it learned

yesterday that the Barrett Company has
made a contract, or was about to enter
into 'one, witli tho Standard Oil Com-
pany for the eale of benzol, a coal tar by-
product manufactured by the Barrett
Company. Among the problems of re-

construction which the company was
forced to solve at the end of hostilities
was tho finding of a market for tffat
product, all of which had been taken
over by tho Government .dining tho
war. The contract which 1ms been
mnde, or which Is soon to be closed. Is
declared in authorlatlv? qinrters to be
highly profitable to the Barrett Com-- ;
pany ami tnai as a result or the new
agreement the earnings from that source
will be considerably higher than they
have been.

Itnsstnu Bonds. Strong.
Tho announcement published yester-

day to the effect that the Poviet Govern-
ment In Russia had announced to the
allied Powers Its willingness to assume
the Russian national debt and pay the
Interest on that obligation with raw ma-
terial was reflected In the price
of Russian bonds, both 5s and 6s,
traded In on the curb. . The former
issue opened at GO. up four points from
tho previous closing, and t,old tip to
RS for a net advance of nino points nt
til" hlg'i. The Oijs opened with n nine
point Tidvanco to 72 and held closely to
that figure for a good while. Profit
taking In the late trading carried the
prlncs back to 60 and CS respectively for
net gains of four and five points on tho
day.

AVooIvrort h'a Break.
The sharp decline In the shares of tho

Woolworth company yesterday was duo
to the selling of a large block ot usually
Inactive stock in a very dull market
rather than to any developments which
would operate adversely to the company.
Tho liquidation of n good s'.icd line of
long etork of the 'Woolnorth company
cam" from Just one tource and th snlea
from that source aggregated consider-
ably morn than the usual total for the
stock in a month. The total sales ot
Woolnorth slock Inst eek were but
600 shares, for tho week before 700, ami
for two weeks prior to that 300 nnd 100
respectively. Thus the total of more
than 2,000 shares unloaded yesterduv
was more than the market could absorb
without a sharp drop. The low price
of the day was 120, but there was a slight
upturn just nerore me close to 122,

Call Sfoney Firmer.
Initial loans and the renewal rates of

call money yesterday at 5 per cent, fof
mixed counters! snd ! per rent, for all
Industrial indicated a slight hardening of
that class of money tin account of prepa-
rations by the banks to pay next Thurs
day for ksBbscrlptlons to the sixth of.
ferlng of certificates of Indebtedness in
advance of the Victory Loan, The new
offering Is dated February 13 and ma-
tures July IS. Subscriptions begin tho
day after Lincoln's Birthday and rndnn tho 20th. The minimum ouota I nn.

,ii chanced at 1600,000,000 for the country.

BONDS IN NEW YORK STOCK EXCHANGE.
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LABOR CONDITIONS

HtOLD BACK TRADE

V

Continuing Readjustments of

Prices Regarded as Favor-

able Symptom.

RECOVERY STILL ELUSIVE

Some Lines of Wool Industry
Aro Firmly Established

on Now Basis.

While tho long expected recovers- of
business from tho depths to which It
dropped with the signing of the arm,
stlce Is still a future development the co

tlnuatlon of readjustments In prices n

all lines is looked upon as a very faior-abl- e

feature. The increasing labor tro,i.
bles aro regarded with uneasiness, and
the fact that more and moro machinery
is becoming laic is disquieting, but the
Idleness Is regarded more as a result of
the labor situation tnan aa anything el.-w-,

except perhaps the slow development of
new orders to replace Government

"The anticipated general business re
covery," says vun-n- , "Is still
deferred, but the way Is being gradually
shaped for Itscomlng. Foremost as a con
structive element arc the continuing price
readjustments, essential to whnleo;nn
and lasting commercial revival, and
other favorable nugurlea Include fie re.
cent reductions In ocean freights and t
easier conditions In money. Of dlqu.e .
Ing features the existing labor troubles
notably those In eastern textile ctn'ret
are conspicuous, and the percentage of
Idle machinery has steadily rlren, either
because of strikes or from the fduiv de-

velopment of new orders to replace ti.o
expired or cancelled Government con
tracts. That progress mainiy niiiges on
prices, as haa been tho case rlflce tl.a
signing of the armistice. Is now mors
widely recognized, and sellers dlsplar
less Independence as buyers hold off for
the further conceM-lon- s which they be-

lieve to be Inevitable.

Prior Still the Crnx.
"To what lengths the price reart.on.

already marked In sonio Instances, must
carry before there vlll appear the broad
and confident demand necessary to

trade expansion. Is not clear .it
the moment: but that it has not et gone

far enough In many lines, tho diminish-
ing n Indicates. With the ac-

cumulated needs here nnd abroad known
to bo extensive and various wartime
regulations and restriction's withdrawn
the present hesitation of business ,s

chiefly a reflection of tho prevailing di

position to await sflll lower prices, even

after eleven consecutive weeks tn win, h

recessions have outnumbered advances.
The beginning ar some centres r'

progress In readjustment of manufnciu"- -

Ing trom a war 10 ih-l- uoi-i- o -'

upon with much favor by IrnrfXrrrf'i
Stale of Trade, which says: "Trade In- -

dustry and prices, all alike, seem
state of flux, the most definite coneluslm
to be drawn being that in some line?, at
least, nrlre cuts have brought business
within hailing distance of now demand
and therefore of ultimate betterment In
the variety of conflicting clement

themselves may be mentlond t'io
aclual precipitation In the form of rtrlUes
and lockouts of the movement tor a
shorter week at textile mills, and of a
trend in the Pacific Northmen tuna'd
the calling of sympathetic strikes.

Ilradjuatnirnt Mnkltiir Projtrraa.
"On the reverse hide of flic Industrla'

picture may be cited the beginning a'
some centres ot progress toward rcau- -

lustment in manufacturing from a wa- -

to a peace basds, with peace lime acuv.
tics beginning to forge ahead.

"Some Important brandies or u
woollen Industry are reported firmly es

tablished on toe newer Basis 01 time run
Overtime in Industry and on the r.i
roads has deilnltely ended, but reports
from steel mills, particularly nt 11

West, Is that tho wheels are beglnninc
to turn faster in answer to calls rmn
new domestic business. Hxport trade
has livened up a little In lumber. Iratlie- -

and provisions, but Iron and Fteol a 1

declared to still lag in this repcct.
"In distributive trade, while the gen-

eral report Is that affairs as a vihole 4'e
btill at a waiting stage, there are s it--s

that spring distribution, espeeitlty a'
West, l"ia trille more active, not
in textiles as in shoe, milliner-- , i,.i
ware, agricultural Implements and b
ing materials. These are most I -

dence at Southwestern markets.
mild weather and the nearer itppron H

of spring nukes for a little nn"'
tlvlty."

OFFER ILL. CENTRAL BONDS.

Syndlcntr Iteporta Snliscrlptlntis t

Isaac L'nusunll Ilcnvj.
Kuhn, Ixeb & Co. and the N.v -- aJ

City Company began to offer cierdav
at 27 'i and Sr.tereft. 1" yiid - , r
cent. If held to maturity and '", ', e"
cent, if taken at the e'lrlict tedeu, 1

(late, JIG.OOrt.OOO Illinois Centra!
road fifteen year i'j per c i

Subscriptions have been s'i,' '"
heavy to Indicate that the h;in' - "
have to exercie thi-t- "
allot less tlian have been fiihs-- i n-

The subscriptions must be
punled by an Initial tu.wn-n- t of J ' '
etery Jl.OOO bond. The balance
allotments will be payable t f
nf tho bankers on five d.ivs' not e

The bankers who underwrite v
ment of the notes which uer"-verte-

into twenty year
Kingdom of Great l'.r 1., -- 1

Ireland bonds, offered the bo- d- - -

vatelv yesterday at 101. Sales s

New York Stock Kxrliange ho- -
high as 101 !. The group liau n' -

$2!.I70.000.
The bankers were enabled t" '

bonds at 101 and interert bv r "f
the. clause in the syndicate lette- - :a
pennllted the withdrawal of bords
public sale to an amount not c 'f
the Individual participation in t'.e

The bonds not wlt.idrswi
der notification totthe "in-age-

not later than 10 A. M ' -

day will be offered publicly nex
day, subscription books openli.g t

at 10 A. M. at the offices of J. I'
Jt Co.

CONSOLIDATED EXCHANGE

Prices wcro steady at the "'

moderately active market T-

ithe Copsolldateil Kxchat itp
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